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Abstract 
7KHVWXG\DQDO\VHVKRZSXUFKDVLQJFRPSDQLHVSHUFHLYHYDOXHDGGHGLQWKHSURGXFWVDQGVHUYLFHVSXUFKDVHGIURPWKHLUVXSSOLHUV6HFRQGDULO\LW
LGHQWLILHVWKHGHWHUPLQLQJFULWHULDIRUWKHGHFLVLRQWRSXUFKDVHDQGWKHGHYHORSPHQWRIODVWLQJUHODWLRQVKLSV$VDPHWKRGRIUHVHDUFKPXOWLSOH
FDVHVWXGLHVZHUHXVHGLQFRPSDQLHVLQWKUHHGLVWLQFWLQGXVWULHVZLWKSURGXFWLRQXQLWVLQVRXWKHUQ%UD]LO7KHUHVXOWVRIWKHVXUYH\UHYHDOHG
WKDWWKHHOHPHQWVWKDWDGGYDOXHDUHSHUFHLYHGGLIIHUHQWO\GHSHQGLQJRQWKHLQGXVWU\DQGPD\EHUHODWHGWRWKHW\SHRIEXVLQHVVDQGWKHVWUDWHJLHV
DGRSWHGE\FRPSDQLHV7KHPHWDOPHFKDQLFVLQGXVWU\LVPRUHGHPDQGLQJUHJDUGLQJWKHFULWHULDIRUDGGLQJYDOXHDQGUHODWLRQVKLS7KHIRRGDQG
IXUQLWXUHLQGXVWULHVSULRULWL]HWKHFUHDWLRQDQGWKHGHOLYHU\RIYDOXH

7KH$XWKRUV3XEOLVKHGE\(OVHYLHU%9
6HOHFWLRQDQGSHHUUHYLHZXQGHUWKHUHVSRQVLELOLW\RIWKH,QWHUQDWLRQDO6FLHQWLILF&RPPLWWHHRI³7KHWK&,53&RQIHUHQFHRQ,QGXVWULDO
3URGXFW6HUYLFH6\VWHPV´LQWKHSHUVRQRIWKH&RQIHUHQFH&KDLU3URIHVVRU+RGD(O0DUDJK\
.H\ZRUGV9DOXHDGGHGSHUFHSWLRQUHODWLRQVKLSVFRPSHWLWLYHQHVV%%
1. Introduction 
&UHDWLQJYDOXHLQDZD\WKDWLVSHUFHLYHGWREHEHQHILFLDOE\
FRQVXPHUV LV FRQVLGHUHGWR EH DQ HVVHQWLDO IDFWRUIRU
FRPSHWLWLYHDGYDQWDJH>@LQDGGLWLRQWREHLQJDQRSSRUWXQLW\
WR EXLOG UHODWLRQVKLSV EHWZHHQ FRPSDQLHV 7KH FUHDWLRQ
RIYDOXHPD\EH DVVRFLDWHG QRW RQO\ZLWKSULFH EXW DOVRZLWK
WKH SXUFKDVHUV¶ H[SHFWDWLRQV DQG SHUFHSWLRQV RI WKH SURGXFWV
DQG VHUYLFHV SXUFKDVHG>@ ,Q WKLV VHQVH WKHSXUFKDVHU¶V
VDWLVIDFWLRQLQUHODWLRQWRSHUFHLYHGYDOXHFDQEHLGHQWLILHGE\
WKH XVHUV RI WKH SURGXFWV DQG VHUYLFHV DQG DOVR LQ WKH
GHYHORSPHQWRI UHODWLRQVKLSV >@9DOXH FDQEHGHULYHG IURP
WKHLQWHUDFWLRQ EHWZHHQ WKH SURFHVVHV RI VXSSOLHUV
DQGSXUFKDVHUVDQGLWGLUHFWO\GHSHQGVRQWKHXVHRIWKHJRRG
RU VHUYLFH 6XFK LQWHUDFWLRQ EHWZHHQ VXSSOLHUV DQG
SXUFKDVHUVLV LPSRUWDQW WR HQVXUH WKDW EXVLQHVVWREXVLQHVV
%%UHODWLRQVKLSV DUH EDVHG RQ WKH ORQJ WHUP >@,Q
DGGLWLRQ LW LV REVHUYHG WKDW WKH PXWXDO GHSHQGHQF\ EHWZHHQ
VXSSOLHUVDQGSXUFKDVHUVKDVLQFUHDVHG>@
6WXGLHVLQWKH%%FRQWH[WVHHNWRXQGHUVWDQGWKHW\SHVDQG
G\QDPLFV RI WKHVH UHODWLRQVKLSV EHFDXVH WKH\ SURYLGH DQ
RSSRUWXQLW\WRLPSURYHFRPSDQLHV¶FRPSHWLWLYHQHVV>@9DOXH
DQDO\VLVLQ %% HQYLURQPHQWVLV IRXQG LQ WKH OLWHUDWXUH LW
VHHNV WR GHHSHQ NQRZOHGJH UHODWHG WR WKH VDOHV SURFHVVHV
GHYHORSHG E\ WKH FRPSDQLHV VXSSO\LQJ FXVWRPHUIRFXVHG
VROXWLRQV LQ EXVLQHVV HQYLURQPHQWV UHJDUGLQJLQ GHYHORSLQJ
FRXQWULHV>@
6WXGLHVGHYHORSHGXQGHUWKHIRFXVRIVXSSO\LQJFRPSDQLHV
DUH IRXQG LQ WKH OLWHUDWXUH DQG VHHN WREHWWHU XQGHUVWDQGKRZ
WKHVH EXVLQHVVHV GHYHORS SHUFHLYH DQG GHOLYHU YDOXH WR WKHLU
FXVWRPHUV DQGPHHW WKH QHHGV RIFXVWRPHUV DQGPDUNHWV >@
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+RZHYHU IHZ VWXGLHV IRFXV RQ WKH SXUFKDVLQJ FRPSDQLHV¶
SRLQW RI YLHZ >@$ FURVVVHFWLRQDO VWXG\ RQ WKH SHUFHSWLRQV
RISXUFKDVLQJFRPSDQLHVUHJDUGLQJYDOXHDGGHGLVDSSURSULDWH
IRU LGHQWLI\LQJDQGGHHSHQLQJ FRQFHSWV UHJDUGLQJ FXVWRPHU
IRFXVHGVDOHVSURFHVVHVWKLVVWXG\FRQVLGHUVWKH%5,&%UD]LO
5XVVLD,QGLDDQG&KLQDFRXQWULHV>@7KLVVWXG\DOORZVYDOXH
SHUFHSWLRQV WR EH XQGHUVWRRG E\ FRQVLGHULQJ WKUHH
GHYHORSPHQWDO VWDJHV SURSRVHG E\ /LQGJUHHQ HW DO >@ WKH
DQDO\VLVFUHDWLRQDQGGHOLYHU\RIYDOXH%HVLGHV/LQGJUHHQHW
DO >@ SURSRVH IXWXUH UHVHDUFKHV FRQVLGHULQJ XQGHUVWDQGKRZ
EX\HUV DVVHVV WKH YDOXH RI DOWHUQDWLYH VXSSOLHUV PDUNHW
RIIHULQJV,QWKLVFRQWH[WFRQGXFWLQJDVWXG\RQYDOXHDGGHG
LQ %% UHODWLRQVKLSV LV DSSURSULDWH IRU XQGHUVWDQGLQJ KRZ
SXUFKDVLQJFRPSDQLHVSHUFHLYHYDOXHDGGHGLQWKHDFTXLVLWLRQ
RISURGXFWVDQGVHUYLFHV
7KHSUHVHQW VWXG\ DLPV WR DQDO\VH KRZ SXUFKDVLQJ
FRPSDQLHVSHUFHLYH WKH YDOXHDGGHGRISURGXFWVDQGVHUYLFHV
SXUFKDVHG IURP WKHLU VXSSOLHUV 6HFRQGDULO\LW VHHNV WR
LGHQWLI\ZKLFKFULWHULDDUHUHOHYDQWWRSXUFKDVLQJGHFLVLRQVDQG
WKHHVWDEOLVKPHQWRIUHODWLRQVKLSVEHWZHHQFRPSDQLHV
$VDUHVHDUFKPHWKRGDPXOWLSOHFDVHVWXG\ZDVSHUIRUPHG
LQ PDQXIDFWXULQJ FRPSDQLHV LQ WKUHHGLVWLQFW
LQGXVWULDOVHJPHQWV IRXU LQ WKH IXUQLWXUH LQGXVWU\IRXU LQ WKH
PHWDOPHFKDQLFV LQGXVWU\ DQGIRXU LQ WKH IRRG LQGXVWU\ 7KH
FRPSDQLHV DUH ORFDWHG LQ %UD]LO ZKLFK LV WKH WKLUG ODUJHVW
DPRQJ WKH %5,& HFRQRPLHV >@ 7KH VWXGLHG LQGXVWULHV DUH
ORFDWHGLQWKHVRXWKHUQSDUWRIWKHFRXQWU\ZKLFKFRQWULEXWHV
 RI WKH *'3 LQ %UD]LO >@ ,Q  WKHVH LQGXVWULHV
FROOHFWLYHO\ FRQWULEXWHG DSSUR[LPDWHO\RI WKH*'3 IRU
WKH VWDWH LQ ZKLFK WKH\ DUHORFDWHG >@ 7KLV ZRUN LV
VWUXFWXUHGLQILYHSDUWV7KHILUVWSDUWSUHVHQWVWKHEDFNJURXQG
DQG WKH UHVHDUFK SUREOHP 7KH VHFRQG SDUW RIIHUV WKH
WKHRUHWLFDOIUDPHZRUN,QWKHWKLUGSDUWWKHUHVHDUFKGHVLJQLV
GHVFULEHG ,Q WKH IRXUWKSDUW WKH UHVHDUFK GDWD DUHSUHVHQWHG
DVWO\DQDO\VHV DQG GLVFXVVLRQV DUH SUHVHQWHG DORQJ ZLWK
FRQFOXVLRQVDQGRSSRUWXQLWLHVIRUIXUWKHUUHVHDUFK

2. Theoretical Framework
7KH%%FRQWH[W

5HVHDUFK LV HQFRXUDJLQJ WKH GHYHORSPHQW RI VWXGLHVRQ
%% UHODWLRQVKLSV >@ 6XFK VWXGLHV DUH OLQNHG WREXVLQHVV
PDUNHWLQJVWUDWHJLHVWKHVHUHODWLRQVKLSVDUHFKDUDFWHULVHGE\D
FXVWRPHU FRPSDQ\ GHPDQGLQJ D SURGXFWVHUYLFH IURP
VXSSO\LQJ FRPSDQLHV>@ ,W LV FKDOOHQJLQJ IRU RUJDQLVDWLRQV
WR LGHQWLI\ SRWHQWLDO VXSSOLHUV WKDW UHSUHVHQW TXDOLW\ DQG
FRQILGHQFH7KXVGHPDQG LQ WKH LQGXVWULDOPDUNHW LV D UHVXOW
RI WKHFRQVXPHU PDUNHW DQGQHJRWLDWLRQVWHQG WR LQYROYH
DORQJJHQHUDOOLQHVPRUHSURIHVVLRQDOSXUFKDVHUV
%XVLQHVV UHODWLRQVKLSV FDQ EH SURPRWHG WKURXJK D
SURFHVVWKH\ FDQPRYH IURP VLPSOH WUDQVDFWLRQV SDVVLQJ
WKURXJKLQWHUGHSHQGHQFHEHWZHHQEX\HUDQGVHOOHUUHVXOWLQJLQ
UHODWLRQVKLSV RI OR\DOW\ DFFRUGLQJ WR WKH SHUIRUPDQFH RI WKH
SURGXFWVDQGRIIHUHGVHUYLFHV>@7KHSURFHVVWKURXJKZKLFK
UHODWLRQVKLSV DUHGHYHORSHG LQ LQGXVWULDO PDUNHWV FDQ
HQFRXUDJH WKH IRUPDWLRQ RI VWUDWHJLF DOOLDQFHV >@ ,Q
DGGLWLRQ DQ LQGXVWULDO SXUFKDVHU LQFXUV DGGLWLRQDO
DGPLQLVWUDWLYH FRVWV DQG LQFUHDVLQJ GHSHQGHQF\ REWDLQLQJ LQ
H[FKDQJH D VHW RI EHQHILWV UHODWHG WR TXDOLW\ UHOLDELOLW\ DQG
DGGLWLRQDO VHUYLFHV LQFOXGLQJ ORQJWHUP SDUWQHUVKLSV >@ $
UHODWLRQVKLSZLWKFRUSRUDWHFXVWRPHUVUHTXLUHVVWUDWHJLFDFWLRQ
IURPEXVLQHVVHVWKDWDGGYDOXHWRWKHFRPPHUFLDOLVHGSURGXFWV
DQG FUHDWH SDUWQHUVKLSV EXLOGLQJ VWUDWHJLF DOOLDQFHV LQFUHDVHV
FXVWRPHUV¶VDWLVIDFWLRQLQ%%PDUNHWV

$QDO\VLVDQGYDOXHFUHDWLRQ

$GGLQJ YDOXH WR WKH SURGXFW LV LPSRUWDQW IRU WKH
FRPSHWLWLYHQHVVRIFRPSDQLHV7KHWHUP³YDOXHFUHDWLRQ´DQG
WKH H[SUHVVLRQ ³YDOXHFUHDWLQJ SURFHVVHV´ DUH XVHG IURP WKH
SHUVSHFWLYH RIFXVWRPHUV 9DOXH FDQ EH FRQFHLYHG RI DV WKH
FRQVHTXHQFH RI WKH FRVWEHQHILW UDWLR RI WKH UHODWLRQVKLS
EHWZHHQWKHLQYROYHGSDUWLHV>@
,Q UDZ PDWHULDOV QHJRWLDWLRQV VXSSOLHUV FDQ HQJDJH LQ
H[WHQVLYH SHUVRQDO LQWHUDFWLRQ ZLWK WKH FXVWRPHU DQG WKXV
DFWLYHO\LQIOXHQFHWKHSURFHVVRIYDOXHLQXVH&RPSDQLHVXVH
WKHLUHQJLQHHULQJDQGGHYHORSPHQWGHSDUWPHQWVWRDQDO\VHWKH
JHQHUDWHG YDOXH WKHVH GHSDUWPHQWV FDQ UHFRJQLVH WKH
FKDUDFWHULVWLFV LQ SURGXFWV WKDW PDNH WKHP FRPSHWLWLYH DQG
GHVLUDEOH>@$QRWKHUDGRSWHGVWUDWHJ\LVWRGHYHORSIDPLOLHV
RI SURGXFWV WR SURYLGH YDULHW\ DQG FXVWRPLVDWLRQ LQ WKH
GHYHORSHGSURGXFWV7KHVHVWUDWHJLHVDOORZWKHGHYHORSPHQWRI
SURORQJHGOLIHF\FOHVIRUSURGXFWV
7RDGRSWOLIHF\FOHVWUDWHJLHVFRPSDQLHVFDQGHYHORSSODQV
WRFUHDWHSURGXFWVEDVHGRQORQJWHUPUHODWLRQVKLSV7KHUHIRUH
LW LV DSSURSULDWH IRU FRPSDQLHV WR IRUPSDUWQHUVKLSVZLWK WKH
DLPRILPSURYLQJUHVSRQVHFDSDFLW\DQGDFKLHYLQJFXVWRPHUV¶
H[SHFWDWLRQV >@ ,QIRUPDWLRQ WHFKQRORJLHV FDQ FRQWULEXWH WR
LPSURYLQJ FRRUGLQDWLRQ DQG SDUWLFLSDWLRQ LQ DFWLYLWLHV UHODWHG
WR VROYLQJ SUREOHPV >@ $V D OHYHUDJH SRLQW VKDUHG
LQIRUPDWLRQ EHWZHHQ FRPSDQLHV FDQ EH WDUJHWHG DV DQ
RSSRUWXQLW\ WR LQFUHDVH FRPSHWLWLYHQHVV DV SURGXFWV DUH
LQFUHDVLQJO\EHLQJ UDSLGO\ GHVLJQHG DQG VLPXOWDQHRXVO\
PDQXIDFWXUHG DQG GLVWULEXWHG LPSURYHPHQWV LQ SURGXFWLRQ
HIILFLHQF\DQGRSHUDWLQJFRVWVPXVWEHFRQVLGHUHG>@7KXV
GHYHORSLQJ VROXWLRQV WR PHHW WKH QHHGV RI FXVWRPHUV LQ
SDUWQHUVKLSZLWKVXSSOLHUVLVHVVHQWLDOIRUFRPSDQLHVWRUHPDLQ
FRPSHWLWLYHLQWKHJOREDOPDUNHW
7KH VROXWLRQV VROG UHIOHFW WKH JHQHUDWLRQ RI YDOXHIRFXVHG
RQ DGGLWLRQDO VHUYLFHV WKDW DUH DGMXVWHG WRWKH QHHGVRI HDFK
FOLHQW 6XFFHVVIXO EXVLQHVVHV LQ WKH VHUYLFH LQGXVWU\ WUHDW WKH
GHOLYHU\RI YDOXH WR WKH FXVWRPHU DV D QHFHVVDU\ VWUDWHJ\ IRU
DFKLHYLQJFXVWRPHU OR\DOW\ >@)RUVHUYLFH LQGXVWULHVYDOXH
FDQ EH FUHDWHG DQGPDLQWDLQHG DV D FRPSHWLWLYH VWUDWHJ\ WKDW
IRFXVHVRQVHUYLFHTXDOLW\DQGFXVWRPHUVDWLVIDFWLRQ>@7KH
FUHDWLRQ DQGPDLQWHQDQFHRI FXVWRPHUYDOXH VKRXOGEHEDVHG
RQ WKH VHUYLFH YDOXH SURYLGHG E\ WKH RUJDQLVDWLRQ DV D
IRXQGDWLRQIRUVKDULQJLQIRUPDWLRQEHWZHHQFXVWRPHUVDQGWKH
FRPSDQ\ 7KLV EXVLQHVV VWUDWHJ\ FDQ JHQHUDWH QHZ W\SHV RI
UHODWLRQVKLS VHUYLQJDVDQHOHPHQW IRUDGGLQJYDOXHDIWHU WKH
GHVLJQ RI DJJUHJDWHG VHUYLFHV /LNHZLVH LW FDQ VLJQLILFDQWO\
FRQWULEXWH WRZDUG QDUURZLQJEXVLQHVV FRQQHFWLRQV
VWUHQJWKHQLQJ PDUNHW FRPSHWLWLYHQHVV DQG LPSURYLQJ WKH
VXSSO\RISURGXFWVDQGFRPPHUFLDOLVHGVHUYLFHV

'HOLYHU\RIYDOXH

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&RQVLGHULQJWKHG\QDPLFVRIEXVLQHVVHQYLURQPHQWVYDOXH
FDQ EH FKDUDFWHULVHG DV WKH HFRQRPLF FRPPHUFLDO WHFKQLFDO
DQGVHUYLFHEHQHILWV WKDWDFXVWRPHUUHFHLYHV LQH[FKDQJH IRU
VSHQWHFRQRPLFYDOXH>@7KHGHOLYHU\RIYDOXHLVOLQNHGWR
FRPELQDWLRQV RI SURGXFWV DQG VHUYLFHV WKDW FUHDWH H[FOXVLYH
EHQHILWV IRU HDFK FXVWRPHU >@ ,Q WKLV ZD\ SURGXFWV DQG
VHUYLFHV ZLWK KLJKHU YDOXH DGGHG VKRXOG SURYLGHJUHDWHU
EHQHILWVWRFXVWRPHUV
,Q DGGLWLRQ WKH GHOLYHU\ RIYDOXH E\ PHDQV RIVROXWLRQV
EDVHG RQ WKH YDOXH FKDLQ LQYROYHV SURYLGLQJ DQ LQWHJUDWHG
FRPELQDWLRQ RI JRRGV DQG VHUYLFHV GHVLJQHG WR PHHW WKH
VSHFLILFQHHGVRIWKHEXVLQHVVFXVWRPHU>@

3HUFHSWLRQRIYDOXH

7KH SHUFHSWLRQ RI YDOXH DVVLJQHG E\ WKH FXVWRPHU LV
FRQGLWLRQDORQWKHSULFLQJVWUDWHJLHVDGRSWHGE\VXSSOLHUV>@
9DOXHLQ VHUYLFHV LV SHUFHLYHG ZKHQ WKH FXVWRPHU UHFHLYHV
TXDOLW\ VHUYLFH DQGDVVLVWDQFH FRXQWOHVV WLPHV IURP WKHLU
VXSSOLHUV >@ )URP WKH GLVWLQFWLRQ EHWZHHQ YDOXH FUHDWLRQ
DQGYDOXHJHQHUDWLRQLWLVSRVVLEOHWRFUHDWHDQXQGHUVWDQGLQJ
RI KRZ YDOXH LV DFWXDOO\ FRQVLGHUHG E\ FXVWRPHUV ,W LV
SRVVLEOHWRWUDFNWKHHFRQRPLFYDOXHRIDFRPSDQ\E\PHDQV
RI GLPHQVLRQV VXFK DV L SHUFHSWLRQ>@LL WUXVWLLL
FRPPLWPHQWDQG LY EUDQG >@ 7KH YDOXH DVVLJQHG WR
WKHEUDQGGHVLJQDWHVWKHYDOXHDGGVWRDSURGXFW>@
7KH YDOXH GHULYHG IURP D EUDQG LQ D %% UHODWLRQVKLS LV
SUHGRPLQDQWO\ LGHQWLILHG WKURXJK WDQJLEOH FKDUDFWHULVWLFV WKDW
UHSUHVHQW WKH IXQFWLRQ DQG SHUIRUPDQFH RI WKH SURGXFWV DQG
LQWDQJLEOH FKDUDFWHULVWLFV VXFK DV SRVWVDOHV VHUYLFH GHOLYHU\
GHDGOLQHV VXSSOLHUV DQG SURILWV >@ 7R REWDLQ LQIRUPDWLRQ
DERXWWKHGHYHORSPHQWRIEUDQGOR\DOW\VXUYH\VDUHFRQGXFWHG
UHJDUGLQJ WKH TXDOLW\ RI VHUYLFH SHUFHLYHG YDOXH DQG
FRQILGHQFH LQ WKH EUDQG >@ ,Q DGGLWLRQ SHUFHLYHG TXDOLW\
UHSUHVHQWVDQRSSRUWXQLW\IRUWKHGHYHORSPHQWRISDUWQHUVKLSV
EHWZHHQ WKH SXUFKDVHU DQG WKH VXSSOLHU FKDUDFWHULVHG E\
PXWXDO WUXVW DQG WKH MRLQW UHVROXWLRQ RI SUREOHPV >@
+RZHYHU LQ WKHSXUFKDVHGHFLVLRQ DORQJZLWK WKHVHDUFK IRU
WKH ORZHVWSULFH DPRQJVXSSOLHUVRISURGXFWV HTXLSPHQWDQG
VHUYLFHVFRPSDQLHVPD\RIWHQFRQVLGHUSHUVRQDOEHQHILWV WKH
DEVHQFH RI SUREOHPV DQG WKH IRUP RI WKH UHODWLRQVKLSV
GHYHORSHGE\VXSSOLHUVZLWKWKHLUSXUFKDVHUV

5HODWLRQVKLSV

7KH WUXVW WKDW FRPSDQLHV VHHN LV LQWLPDWHO\FRQQHFWHG
ZLWKFXVWRPHU VDWLVIDFWLRQDQG WKH UHODWLRQVKLS >@6DWLVILHG
DQG ZHOODWWHQGHG FXVWRPHUV DUH OHVV SURQH WRVHHNRWKHU
VXSSOLHUV >@ $GGLQJ YDOXH WKURXJK WKHUHODWLRQVKLS KDV
EHFRPHDFRQFHUQ LQPDUNHWLQJ&RPSDQLHVDUHPRWLYDWHG WR
EXLOG UHODWLRQVKLSV GHSHQGLQJ RQ WKH YDOXH WKDW WKHVH
UHODWLRQVKLSVFDQSURYLGHWRFXVWRPHUV
&RPSDQLHVLQYHVWLQEXLOGLQJUHODWLRQVKLSVZLWKWKHKRSHRI
REWDLQLQJ EHQHILWV OLQNHG WR WKH UHGXFWLRQ RI RSHUDWLQJ FRVWV
>@ $GGLWLRQDOO\ UHODWLRQVKLSV FDQ UHGXFH FRVWV WKURXJK
IOH[LELOLW\DGDSWDWLRQSURGXFWTXDOLW\JHRJUDSKLFDOSUR[LPLW\
DQG DFWLYH PRQLWRULQJ RI WKH PDUNHW >@ 8QGHU WKHVH
FLUFXPVWDQFHVLWEHFRPHVFOHDUWKDWWKHSHUFHSWLRQRIYDOXHLQ
FRPPHUFLDO UHODWLRQVKLSV LV FRPSOH[ >@ ,Q EXVLQHVV
UHODWLRQVKLSV YDOXH LV D FRQVHTXHQFHRI WKH GHYHORSHG
UHODWLRQVKLSDQG FDQ LPSDFW YDOXH MXGJPHQW WKURXJK WKH
GHYHORSPHQWRISDUWQHUVKLSVFXOWXUDODVSHFWVEUDQGLQIOXHQFH
DQGWKHGHJUHHRISURGXFWRUVHUYLFHNQRZOHGJHRQWKHSDUWRI
WKHSXUFKDVHUDQGLWVVXSSOLHUV>@
7KHZD\ LQ ZKLFK FRPPHUFLDO RSHUDWLRQVDUHGHYHORSHG
PD\ LQWHUIHUH LQ WKHSHUIRUPDQFH DQGTXDOLW\RI VHUYLFHV DQG
SXUFKDVHGSURGXFWV >@,QRWKHUZRUGV WKHFRUSRUDWH LPDJH
PD\ EHLPSDLUHG E\ GLIILFXOWLHV HQFRXQWHUHG GXULQJ WKH
QHJRWLDWLRQ SURFHVVHV DQG UHODWLRQVKLSVGHYHORSHGEHWZHHQ
FRPSDQLHV$EHWWHUXQGHUVWDQGLQJRIWKHRSSRUWXQLWLHVDQGWKH
LPSDFWLQJ FKDUDFWHULVWLFV IRU DGGLQJ YDOXH DUH QHFHVVDU\ WR
GUDZ D JHQHUDO SDQRUDPD RI WKH HOHPHQWV WKDW SRWHQWLDWH
DGGLQJYDOXHLQ%%UHODWLRQVKLSV

3. Methodological procedure 

7KHYDOXHDGGLQJ SURFHVV FDQ EH XQGHUVWRRG WKURXJK IRXU
DVSHFWVDQDO\VLV DQGFUHDWLRQ >@ GHOLYHU\ >@ SHUFHSWLRQ
>@ DQG UHODWLRQVKLSV >@ 7KH HPHUJLQJ FRXQWULHV RI WKH
%5,& UHSUHVHQW DSSUR[LPDWHO\  RI WKH ZRUOG HFRQRP\
>@ ,Q WKLVFRQWH[W WKH UHVHDUFKTXHVWLRQ LVKRZSXUFKDVLQJ
FRPSDQLHV SHUFHLYH WKH YDOXH DGGHG RI WKH SURGXFWV DQG
VHUYLFHVRIIHUHGE\WKHLUVXSSOLHUV$VDVSHFLILFREMHFWLYHZH
DWWHPSWHG WR LGHQWLI\ WKH FULWHULD WKDW DUH UHOHYDQW WR WKH
SXUFKDVH GHFLVLRQ DQG WR WKH HVWDEOLVKPHQW RI UHODWLRQVKLSV
EHWZHHQWKHFRPSDQLHV
7KH UHVHDUFKPHWKRGXVHGZDV DPXOWLSOH FDVH VWXG\ZLWK
DQH[SORUDWRU\FKDUDFWHUDQGDTXDOLWDWLYHDSSURDFK >@7KH
UHVHDUFK ILWV DV D PXOWLSOH FDVH VWXG\ E\ DOORZLQJ JUHDWHU
DPSOLWXGH IRU DQDO\VLV DQG WKH XQGHUVWDQGLQJ RI SKHQRPHQD
>@0XOWLSOHFDVHVWXGLHVIHDWXUHLQIRUPDWLRQZLWKDUDQJHRI
GHWDLOV EXWD ORZHU GHJUHH RI GHSWK >@ ,Q PXOWLSOH FDVH
VWXGLHV VDPSOHV ZLWKWR  FDVHVDUHFRQVLGHUHG WR EH
VDWLVIDFWRU\>@ 7KLV ZRUN ZDV FRQGXFWHG E\ PHDQV RI D
FURVVVHFWLRQDO VWXG\ RI  FRPSDQLHV LQ WKUHH GLVWLQFW
LQGXVWULDO EUDQFKHV PHWDOPHFKDQLFV IRRGDQGIXUQLWXUH
ORFDWHGLQWKHVWDWHRI5LR*UDQGHGR6XO%UD]LO
7KHFKDUDFWHULVDWLRQRIWKHVDPSOHLVSUHVHQWHGLQ7DEOH
ZKLFK VKRZV WKHUHSUHVHQWDWLYHQHVV RI HDFKFRPSDQ\ LQ WKH
GRPHVWLFPDUNHWLWVVL]HDQGWKHLQGXVWULDOVHJPHQWWRZKLFKLW
EHORQJV

7DEOH&KDUDFWHULVWLFVRIWKHLQYHVWLJDWHGFDVHV
Case Importance in the market Segment Size
$
+ROGVDSSUR[LPDWHO\RIWKH%UD]LOLDQ
PDUNHW LQ WKHPDQXIDFWXUH RI DOXPLQLXP
GRRUVDQGKLJKVWDQGDUGJODVV
0HWDO
PHFKDQLF 0HGLXP
%
0DQXIDFWXUHVIOH[LEOHFRXSOLQJVUHGXFHUV
DQG PRWRUHGXFHUV IRU %UD]LO DQG /DWLQ
$PHULFD
0HWDO
PHFKDQLF 0HGLXP
&
3URYLGHV PHWDO DQG SODVWLFKDQGOHV IRU
ODUJH IXUQLWXUH HQWHUSULVHV  \HDUV RI
H[SHULHQFH
0HWDO
PHFKDQLF 0HGLXP
'
+ROGVDSSUR[LPDWHO\RI WKHQDWLRQDO
PDUNHW LQ HOHFWULFDOPRWRUV ,W H[SRUWV WR
/DWLQ$PHULFD(XURSH$IULFDDQG$VLD
0HWDO
PHFKDQLF /DUJH
(
+ROGVDSSUR[LPDWHO\SDUWLFLSDWLRQLQ
WKHVRXWKHUQUHJLRQRI%UD]LOLQWKHVXSSO\
RIVRIWGULQNVDQGEHYHUDJHV
)RRG /DUJH
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)
3URGXFHVSDVWDELVFXLWVDQGIUR]HQIRRGV
&RPSDQ\ ZLWK  \HDUV LQ WKH QDWLRQDO
PDUNHW
)RRG /DUJH
*
,VWKHPDUNHWOHDGHULQWKHVRXWKHUQUHJLRQ
RI %UD]LO ,W KDV  \HDUV RI DFWLYLW\ LQ
WKHGRPHVWLFPDUNHW LQ WKHSURGXFWLRQRI
SURFHVVHGIRRG
)RRG /DUJH
+
+ROGV RYHU  \HDUV LQ WKH %UD]LOLDQ
PDUNHWSURGXFLQJDQGVHOOLQJVRIWGULQNV
EHHUVDQGPLQHUDOZDWHU
)RRG /DUJH
,
+DV D \HDU WUDGLWLRQLWV LQGXVWULDO
SDUNLV FRQVLGHUHG WR EH WKH
PRVWWHFKQRORJLFDOO\DGYDQFHGLQ%UD]LO
)XUQLWXUH /DUJH
-
0DQXIDFWXUHU RI KLJK VWDQGDUG IXUQLWXUH
,W LV SHUFHLYHG DV D GLIIHUHQWLDWHG
FRPSDQ\WKDW RIIHUVSURGXFWV DQG D VDOHV
V\VWHP
)XUQLWXUH 0HGLXP
.
6HOOV IXUQLWXUH LQ WKH 8QLWHG 6WDWHV
(XURSHWKH8QLWHG$UDE(PLUDWHV$IULFD
DQG FRXQWULHV RI &HQWUDO DQG 6RXWK
$PHULFD,W KDV DSSUR[LPDWHO\ 
DXWKRULVHGVDOHSRLQWV
)XUQLWXUH /DUJH
/
+DV RYHU  \HDUV RI H[SHULHQFH ,W KDV
 VDOH SRLQWV LQ %UD]LO
DQGSURGXFHVSODQQHG FRPPHUFLDO DQG
KRWHOIXUQLWXUH
)XUQLWXUH /DUJH

7KH FRPSDQLHV ZHUH VHOHFWHG DFFRUGLQJ WR WKHLU
LGHQWLILHGUHOHYDQFHDQGWRWKHLULPSRUWDQFHWRFRQGXFWLQJWKH
UHVHDUFKDVZHOODVWRDOORZGDWDFROOHFWLRQDQGDQDO\VLV>@
7KH FODVVLILFDWLRQ RI WKH VL]H RI WKH VXUYH\HG FRPSDQLHV
IROORZHG WKHFULWHULRQ SURSRVHG E\ ,%*( >@ ZKLFK LV
DGMXVWHGWRWKH%UD]LOLDQFRQWH[W

'DWDFROOHFWLRQDQGDQDO\VLV

)RUGDWD FROOHFWLRQ LQGHSWK LQWHUYLHZVZHUH KHOG XVLQJ D
VHPLVWUXFWXUHG VFULSW GLYLGHG E\ FRQVWUXFWV ZKLFK FDQ EH
VHHQ LQ 7DEOH )RU WKH LPSOHPHQWDWLRQ RI WKH LQGHSWK
LQWHUYLHZV LQGLYLGXDOV ZLWKH[WHQVLYH NQRZOHGJHLQ WKH
DUHDLQZKLFK WKH\RSHUDWHZHUHVHOHFWHGDVUHVSRQGHQWV >@
7KH LQWHUYLHZV ZHUH FRQGXFWHG ZLWK WKH PDQDJHU RI WKH
SXUFKDVLQJVHFWRURIHDFKRIWKHVXUYH\HGFRPSDQLHV7DEOH
VKRZV WKH FRQVLGHUHG FRQVWUXFWV WDNLQJ DV D EDVLVWKH
LQYHVWLJDWHG WKHRUHWLFDO IUDPHZRUN DQG WKH UHVSHFWLYH
LGHQWLILHGHOHPHQWV
$QDO\VHV ZHUH FRQGXFWHG XQGHU WKH SHUVSHFWLYH RI HDFK
FRQVWUXFW0RUHRYHU WKH ILQGLQJV IURP WKH ILHOG ZHUH
FRUUHODWHG ZLWK WKH SUHVHQWHG WKHRUHWLFDO IUDPHZRUN 7KLV
LQLWLDO FRUUHODWLRQ LGHQWLILHG WKH HOHPHQWV FRQVLGHUHG WR EH
YDOXHDGGHGE\WKHLQYHVWLJDWHGLQGXVWULHV$IWHUWKLVILUVWVWHS
WKH LQIRUPDWLRQZDV RUGHUHG DFFRUGLQJ WR WKH FRQVWUXFWV DQG
WKH LGHQWLILHG HOHPHQWV 7KH ILQDO UHVXOW RI WKH DQDO\VHV LV
SUHVHQWHGLQ)LJXUHZKLFKVXPPDULVHVWKHILHOGILQGLQJVRI
WKHVWXG\







7DEOH6WUXFWXUHRIWKHVHPLVWUXFWXUHGVFULSW
Constructs Investigated topics Authors
$QDO\VLVDQG
&UHDWLRQ
,GHQWLI\ ZKDW DGGV YDOXH IRU WKH SXUFKDVHU
YHULI\ KRZ VXSSOLHUV LGHQWLI\ WKH YDOXH
GHPDQGVRIWKHSXUFKDVLQJFRPSDQLHV
>@
'HOLYHU\
5HYLHZ WKH FULWHULD IRU WKH VHOHFWLRQ DQG
FRQWUDFWLQJ RI VXSSOLHUV LGHQWLI\ WKH
H[LVWHQFHRI DJJUHJDWHG VHUYLFHV DVVHVV WKH
IDFWRUVWKDWLQIOXHQFHWKHSXUFKDVHGHFLVLRQ
>@
3HUFHSWLRQ
$QDO\VH WKH DVSHFWV OLQNHGWR WKH EUDQG RI
WKH SXUFKDVHG SURGXFWV LGHQWLI\ YDULDEOHV
WKDWDIIHFWWKHGHJUHHRIVDWLVIDFWLRQZLWKWKH
VXSSOLHU
>@
5HODWLRQVKLS
8QGHUVWDQG WKH W\SHV RI UHODWLRQVKLSV
EHWZHHQ VXSSOLHU DQG SXUFKDVHU YHULI\
LPSRUWDQW FULWHULD IRU WKH GHYHORSPHQW RI
UHODWLRQVKLSV DQG LPSURYHPHQW RI
FRPSHWLWLYHQHVV DQDO\VH WKH HOHPHQWV RU
IDFWRUVRIFRRSHUDWLRQEHWZHHQVXSSOLHUVDQG
WKHSXUFKDVLQJFRPSDQ\
>@


/LPLWDWLRQV

7KLVVWXG\FRQVLGHUHGRQO\WKHSXUFKDVHPDQDJHUVSRLQWRI
YLHZ7KHLQIOXHQFHRIRWKHUVXVHUVRIWKHSURGXFWVVHUYLFHV
RQ WKH EX\HU GHFLVLRQ RU RQ WKH SHUFHSWLRQ RI WKH YDOXH
SURYLGHG E\ WKH VXSSOLHU LQ WKLV VWXG\ ZDV QRW VWXGLHG DQG
VHHPV WREHDQRSSRUWXQLW\ WRIXWXUH UHVHDUFK ,W LV LPSRUWDQW
WR FRQVLGHU WKDW ZH VWXGLHG IRXU FRPSDQLHV RI HDFK LQGXVWU\
DQG DOO RI WKHPDUH ORFDWHG LQ6RXWKHUQ%UD]LO ,Q WKLV VHQVH
WKH UHVXOWV FDQQRW EH JHQHUDOL]HG IRU DOO LQGXVWU\ RU FRXQWU\
%HVLGHVZHGLGQRWIRFXVRQKRZWKHSXUFKDVHSURFHVVRFFXU
WKH LQIOXHQFH RI VRFLDO QHWZRUNV LQWHJUDWHG WHFKQRORJLHV RU
LQIRUPDWLRQ V\VWHP HWF 7KH SRLQW LV WR XQGHUVWDQG KRZ
SXUFKDVLQJ FRPSDQLHV SHUFHLYH WKH YDOXH DGGHG RI WKH
SURGXFWVDQGVHUYLFHVRIIHUHGE\WKHLUVXSSOLHUV

4. Field findings and discussion 

7KH UHVSRQVHV IURP WKH UHVHDUFKHG FRPSDQLHV ZHUH
DQDO\VHG XQGHU WKH OLJKW RI WKH LQYHVWLJDWHG WKHRU\ WKH
DQDO\VHGUHVXOWVLGHQWLI\DQGKLJKOLJKWWKHYDOXHDGGHGFULWHULD
WKDW WKH VWXGLHGFRPSDQLHV FRQVLGHUHG WR EH LPSRUWDQW )RU
WKHPHWDOPHFKDQLFV LQGXVWU\ WKH ILQGLQJV LQGLFDWH WKDW WKH
PRVW LPSRUWDQW FULWHULD DUH OLQNHG WR WKH VXSSOLHUV¶ YDOXH
DGGLQJVWUDWHJ\ WKHSURGXFW FKDUDFWHULVWLFV WKH VXSSO\FKDLQ
WKH DYDLODEOH SXUFKDVHFKDQQHOV WKHGHYHORSHG WUXVW DQG WKH
FRPSHWLWLYH DVSHFWV DQG HVWDEOLVKHGSDUWQHUVKLSV )RU
UHODWLRQVKLSGHYHORSPHQWEHWZHHQVXSSOLHUVDQGSXUFKDVHUVLQ
WKLV VHFWRU HOHPHQWV VXFK DV WHFKQRORJ\ DQGLQQRYDWLRQ
DJJUHJDWHG VHUYLFHV LQIRUPDWLRQFRPPXQLFDWLRQ EUDQG
NQRZOHGJHDQGFXOWXUDODVSHFWVDUHFRQVLGHUHGWREHLPSRUWDQW
,Q WKH IRRG LQGXVWU\ WKH LPSRUWDQW HOHPHQWVOLQNHG WR WKH
PRGHO ZHUH YDOXH FUHDWLRQ SURGXFWV DJJUHJDWHG VHUYLFHV
SXUFKDVLQJ FKDQQHOV DQG NQRZOHGJH &RPSHWLWLYH DVSHFWV
LQIRUPDWLRQFRPPXQLFDWLRQ DQG WUXVW ZHUH DOVR VKRZQ WR EH
LPSRUWDQW )RU WKH IXUQLWXUH LQGXVWU\ WKH PRVW LPSRUWDQW
HOHPHQWVFRQFHUQLQJ WKHPRGHO DUHYDOXHFUHDWLRQ WKHVXSSO\
FKDLQ SXUFKDVH FKDQQHOV DQG WKH EUDQG )RU WKLV VHJPHQW
FRPSHWLWLYH DVSHFWV SURGXFW DGGLWLRQDO VHUYLFHV LQIRUPDWLRQ
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DQG FRPPXQLFDWLRQ DQG FRRSHUDWLRQSDUWQHUVKLS DUH DOVR
LPSRUWDQW7DEOH  SUHVHQWVD VXPPDU\ RI WKH FULWHULD
LGHQWLILHG E\ WKH SXUFKDVLQJ FRPSDQLHVDV EHLQJ
SUHGRPLQDQWIRU YDOXH DGGHG LQ WKH SURGXFWV DQG VHUYLFHV
SXUFKDVHGIURPWKHLUVXSSOLHUV

7DEOH&ULWHULDIRUYDOXHDGGHGE\DQDO\VHGLQGXVWU\
Industry
&RQVWUXFW &ULWHULRQ 0HWDOPHFKDQLFV )RRG )XUQLWXUH
$QDO\VLVDQG
FUHDWLRQ
6WUDWHJ\ [  
&UHDWLRQPRGHO  [ [
7HFKQRORJ\
DQGLQQRYDWLRQ [  
&RPSHWLWLYH
DVSHFWV [ [ [
'HOLYHU\
3URGXFW [ [ [
6HUYLFH [ [ [
6XSSO\&KDLQ [  [
3XUFKDVH
&KDQQHOV [ [ [
,QIRUPDWLRQ
DQG
FRPPXQLFDWLRQ
[ [ [
3HUFHSWLRQ
%UDQG [  [
/R\DOW\   
3HUFHLYHG
4XDOLW\   
5HODWLRQVKLS
7UXVW [ [ 
7\SHRI
UHODWLRQVKLS   
&RRSHUDWLRQ
SDUWQHUVKLSV
[  [
.QRZOHGJH [ [ 
&XOWXUDO
$VSHFWV [  

7KHILQGLQJVVXJJHVWWKDWWKHDQDO\VHGFRPSDQLHVIURPWKH
PHWDOPHFKDQLFVLQGXVWU\DUHPRUHGHPDQGLQJZLWKUHVSHFWWR
WKH YDOXHDGGHGUHTXLUHPHQWV IURP VXSSOLHUV SULPDULO\ LQ
UHODWLRQ WR DQDO\VLV DQG YDOXH FUHDWLRQ GHOLYHU\DQG
UHODWLRQVKLSV)RU WKHVH FRPSDQLHV VXSSOLHUV VKRXOG
XQGHUVWDQG WKHEX\HUVQHFHVVLWLHV DQGEDVHGRQ WKHVHSUHVHQW
QHZ SURSRVHV DEOH WR LQFUHDVH YDOXH WR WKH WUDQVDFWLRQV
%X\HUV YDOXH WKH SURGXFWV TXDOLW\ ORJLVWLF VHUYLFHV DQG
VXSSRUW DFWLYLWLHV SURYLGH E\ WKH VXSSOLHUV ,QIRUPDWLRQ
H[FKDQJH EHWZHHQ EX\HU FRPSDQLHV HQJLQHHULQJ WHDP DQG
VXSSOLHUVDUHFUXFLDO)RFXVLQJRQUHODWLRQVKLSSDUWQHUVKLSDQG
FRRSHUDWLRQEHWZHHQEX\HUVDQGVXSSOLHUVDUHUHOHYDQW
6XUYH\HG FRPSDQLHV LQ WKH IRRG LQGXVWU\ ZHUH OHVV
GHPDQGLQJ LQ UHODWLRQ WR WKH YDOXHDGGHG FULWHULD )RU WKHVH
FRPSDQLHV WKH GRPLQDQW FULWHULD WRPHHW DUH WKRVH OLQNHG WR
DQDO\VLV DQG FUHDWLRQ DQG GHOLYHU\ RI YDOXHSHUFHSWLRQ DQG
UHODWLRQVKLSVDUH OHVV LPSRUWDQW'HOLYHU\ RQ WLPH VXSSRUW WR
GHYHORS QHZ SURGXFWV DQG VXSSOLHU DJLOLW\ RQ SXUFKDVLQJ
SURFHVVDUHUHOHYDQW
)RUWKHIXUQLWXUHLQGXVWU\VRPHFULWHULDOLQNHGWRDQDO\VLV
DQGYDOXHFUHDWLRQDUHLPSRUWDQW)RUWKLVLQGXVWU\WKHFULWHULD
OLQNHG WR WKHFRQVWUXFWGHOLYHU\RIYDOXHDUH VWURQJO\SUHVHQW
5HJDUGLQJWKHGHYHORSPHQWRIUHODWLRQVKLSVIRUWKHVXSSO\LQJ
FRPSDQLHV LQ WKLV VHJPHQW WKHWUXVW WUDQVPLWWHGGXULQJ WKH
QHJRWLDWLRQ SURFHVV DQGWKH GHYHORSHG
FRRSHUDWLRQSDUWQHUVKLSV DUH SUHVHQWHG DV DQ RSSRUWXQLW\ IRU
UHODWLRQVKLSGHYHORSPHQW&RRSHUDWLRQEHWZHHQVXSSOLHUVDQG
EX\HUV LQFOXGLQJFRPSRQHQWVDQGSURGXFWVGHYHORSPHQWIDLU
SDUWLFLSDWLRQV WHFKQLFDO VSHFLILFDWLRQV DQG LQWHJUDWHG
LQIRUPDWLRQV\VWHPDUHHVVHQWLDOWRWKHEX\HUV
+RZHYHULQJHQHUDOLWLVQRWHGWKDWIRUDOORIWKHDQDO\VHG
LQGXVWULHV WKH FRPSHWLWLYH DVSHFWV FULWHULRQ LV LPSRUWDQW IRU
ERWKWKHDQDO\VLVFRQVWUXFWDQGIRUYDOXHFUHDWLRQ,QWHUPVRI
GHOLYHU\ SURGXFWV DGGLWLRQDO VHUYLFHVLQIRUPDWLRQ DQG
FRPPXQLFDWLRQDUHSUHGRPLQDQW ,Q WHUPVRI WKHUHODWLRQVKLS
WUXVWLVDGRPLQDQWHOHPHQWIRUDOORIWKHLQGXVWULHV
7KH UHVXOWV RI WKH VXUYH\ LQGLFDWH WKDW FULWHULD DUH
FRQVLGHUHGGLIIHUHQWO\E\SXUFKDVLQJFRPSDQLHVDQGDUHPRUH
RUOHVV LPSRUWDQW IRUYDOXH DGGHGGHSHQGLQJ RQ WKHDQDO\VHG
LQGXVWULDOVHJPHQW,Q WKHSXUFKDVHU¶VRSLQLRQWKHVHHOHPHQWV
DUH SHUFHLYHGWKURXJKRXW WKHSXUFKDVLQJ SURFHVV DQG WKH
UHODWLRQVKLSV GHYHORSHG E\ VXSSOLHUV FDQ FRQWULEXWH WR WKH
HVWDEOLVKPHQW RI SDUWQHUVKLSV DQG ORQJWHUP UHODWLRQVKLSV
$GGLWLRQDOO\WKHFRPSDQLHVIURPWKHPHWDOPHFKDQLFVHJPHQW
DSSHDU WR EH PRUHYLJLODQW UHJDUGLQJWKH UHTXLUHPHQWV WR EH
REVHUYHG E\ LWV VXSSOLHUV ZKHQ FRPSDUHGZLWK FRPSDQLHV LQ
WKHIRRGDQGIXUQLWXUHLQGXVWULHV7KHDQDO\VHGFULWHULDIRFXVHG
RQ WKH IRXU FRQVWUXFWVSURSRVHG E\WKH WKHRUHWLFDO
IUDPHZRUN7KLVLGHQWLILHG GLVSDULW\ EHWZHHQ HDFKDQDO\VHG
VHFWRU PD\ EH UHODWHGWR WKH IDFW WKDW FRPSDQLHV IURP
WKHPHWDOPHFKDQLFVHJPHQWLQYDULDEO\UHTXLUHDJUHDWHUUDQJH
RIDWWULEXWHVDQGVROXWLRQV LQ WHUPVRIYDOXHDGGHGIURPWKHLU
VXSSOLHUV
7KH VHW RI FULWHULD UHODWHG WR WKH HOHPHQWV DQG FRQVWUXFWV
LGHQWLILHG E\ FXVWRPHUV LQ %% UHODWLRQVKLSV FRQVWLWXWH
VWUDWHJLF LQIRUPDWLRQWKDW FDQ EHFDUHIXOO\ REVHUYHGE\
VXSSO\LQJ FRPSDQLHVLQ WKH PDQDJHPHQW RI VHUYLFHV DQG
UHODWLRQVKLSV ZLWK SXUFKDVLQJ FRPSDQLHV ,Q WKH OLJKWRI WKH
LQYHVWLJDWHG OLWHUDWXUH DQG FRUURERUDWLQJ WKH WKHRUHWLFDO
VKRUWFRPLQJV QRWHG E\ DXWKRUV VXFK DV /LQGJUHHQ >@
/LQGJUHHQHWDO>@DQG&RUVDURDQG6QHKRWD>@WKLVVWXG\
HVWDEOLVKHV FURVVVHFWLRQDO HYLGHQFHWKDW LW LV DSSURSULDWH WR
FRQVLGHU GLIIHUHQW FULWHULD IRU DGGLQJ YDOXH IRU GLIIHUHQW
LQGXVWULHV EHFDXVH GLIIHUHQW FULWHULD DUH FRQVLGHUHG WR EH
LPSRUWDQWE\ WKHSXUFKDVLQJFRPSDQLHV ,W LVDOVRDSSURSULDWH
WR LQYHVWLJDWH GLVWLQFW LQGXVWULHV LQ JUHDWHU GHSWK WR LGHQWLI\
HDFK LQGXVWU\¶V ODWHQWVSHFLILFLWLHV WKLV SURFHVV DOORZV D
JUHDWHU XQGHUVWDQGLQJ RI WKHSRWHQWLDO LQGXFWRUV WR DOORZ
VXSSO\ FRPSDQLHV WR FRPPHUFLDOLVHWKHLU SURGXFWV DQG
VHUYLFHV DSSURSULDWHO\ WR SRWHQWLDWHWKH SXUFKDVHUV¶
VDWLVIDFWLRQ

5. Conclusions 
7KLV ZRUN FRQWULEXWHV WR VWXGLHV RQ KRZSXUFKDVLQJ
FRPSDQLHVSHUFHLYH WKH YDOXH DGGHG RI SURGXFWVDQG VHUYLFHV
SXUFKDVHGIURPWKHLUVXSSOLHUV
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7KLV VWXG\ SURYLGHVLQIRUPDWLRQ EDVHGRQ WKH FXUUHQW
OLWHUDWXUHRQWKHVXEMHFW%\PHDQVRILQWHUYLHZVFRQGXFWHGRQ
VLWH LQ FRPSDQLHVORFDWHG LQ VRXWKHUQ %UD]LO UHSUHVHQWLQJ
WUDGLWLRQDOLQGXVWULHVWKLVUHVHDUFKGHPRQVWUDWHVKRZGLIIHUHQW
LQGXVWULHV H[SHFW GLIIHUHQWLDWHG UHTXLUHPHQWV IURP WKHLU
VXSSOLHUVIRUYDOXHDGGHGLQWKHGHYHORSHG%%UHODWLRQVKLSV
)RU IXUWKHU UHVHDUFK LW LV VXJJHVWHG WKDW VWXGLHV EH
FRQGXFWHGXVLQJGHHSHUDQDO\VLV LQRWKHU LQGXVWULDO VHFWRUV WR
LGHQWLI\ LQ GHWDLO WKHPRVW UHOHYDQW XQLTXH FKDUDFWHULVWLFV IRU
YDOXHDGGHG+RUL]RQWDOVWXGLHVSDUWLFXODUO\LQLQGXVWULHVZLWK
D JUHDWHU GHJUHH RI GHSWK DQG ZLWK D JUHDWHU QXPEHU RI
UHSUHVHQWDWLYH FRPSDQLHV FDQ EH FRQGXFWHG LQ DQ DWWHPSW WR
GHHSHQ WKH UHVHDUFK RQ WKH LPSDFWLQJ HOHPHQWV IRU YDOXH
DGGHG ,Q DGGLWLRQ WKLV UHVHDUFK FRXOG LGHQWLI\ KRZ PXWXDO
FRRSHUDWLRQ DQG WKH UHODWLRQVKLSV HVWDEOLVKHG EHWZHHQ
FXVWRPHU DQG VXSSOLHU FDQ DGG YDOXH WR WKH UHODWLRQVKLS DQG
WKHFRPPHUFLDOLVHGSURGXFWVDQGVHUYLFHV
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